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UHSDWULDWLRQ OLWHUDWXUH KDV DJUHHG WKDW LQWHUFXOWXUDO DGDSWDWLRQ RI UHWXUQHHV DW WKH ZRUNSODFH LV PRUH ULJLG WKDQ
H[SDWULDWHV¶DGMXVWPHQWLQWKHKRVWFRXQWU\0DF'RQDOG	$UWKXU)RULQVWDQFHUHWXUQHHVQHHGDWOHDVWWKUHHWR
ILYH\HDUVWRDGDSW0F*UDZHWDOSHUFHQWRIUHWXUQHHVH[SHULHQFHGUHYHUVHFXOWXUHVKRFN%ODFNHWDO
 DQG  SHUFHQW RI WKHPZHUH HQJDJHG LQ UHPLJUDWLRQ GXH WR ³FKDOOHQJHV WR VHOIFRQFHSW YDOXHV FRQIOLFW
XQFRQILUPHGH[SHFWDWLRQVDQGDVHQVHRIORVV´0DF'RQDOGS,QDGHTXDWHUHWXUQHHV¶DGDSWDWLRQSUDFWLFHV
UHSUHVHQWHGDVLJQLILFDQWKXPDQUHVRXUFHGHYHORSPHQW+5'SUREOHPDQGDSRWHQWLDOREVWDFOHWRUHWDLQWKHPLQWKH
KRPHFRXQWU\3RRUUHWXUQHHVSUDFWLFHLVPRUHFRVWO\%ODFNHWDOWKDQFDOOLQJEDFNVWUDWHJ\0DF'RQDOG	
$UWKXUDQGOHDGLQJWRGLVVDWLVIDFWLRQDQGWXUQRYHURIUHWXUQHHV0F*UDZHWDO$VHULHVRI.LP¶V
VWXGLHVKDVDODUPHGVFKRODUVDQGSUDFWLWLRQHUVWRSD\DWWHQWLRQWRLQWHUFXOWXUDOGLPHQVLRQWRVSHHG
XS UHWXUQHHV¶ DGDSWDWLRQ SURFHVV DW WKH ZRUNSODFH $GGLWLRQDOO\ LQWHUFXOWXUDO DGDSWDWLRQ LV LQIOXHQFHG E\ DQ
LQGLYLGXDO¶VH[SHULHQFHVWRGHWHUPLQHWKHOHQJWKRIVWD\DWWKHZRUNSODFH.LP7KHUHIRUHLQWHUFXOWXUDO
DGDSWDWLRQLVRQHRIWKHSULPDU\HOHPHQWVH[SHULHQFHGE\UHWXUQHGSURIHVVLRQDOVDWZRUNSODFH$KQ	.LP
7KHSXUSRVHRIWKLVVWXG\LVWRJDLQLQVLJKWVLQWR0DOD\VLDQSURIHVVLRQDOUHWXUQHHVRQLQWHUFXOWXUDODGDSWDWLRQWKDW
LVDVVRFLDWHGZLWKZRUNSODFHDGDSWDWLRQ:$7KHVWXG\SRVHGWZRUHVHDUFKTXHVWLRQVL:KDWDUHWKHFKDOOHQJHV
IDFHGGXULQJWKHUHWXUQHHV¶UHWXUQLQJSHULRGWR0DOD\VLD"DQGLL+RZGRORFDORUJDQLVDWLRQVVXSSRUWWKHLUDGDSWDWLRQ
DWWKHZRUNSODFH"7KLVVWXG\DVSLUHVWRFRQWULEXWHWRWKH,QWHJUDWLYH&RPPXQLFDWLRQWKHRU\.LPE\DGGLQJ
YDOXHV WR FXUUHQW GLPHQVLRQV RI .LP¶V FURVVFXOWXUDO DGDSWDWLRQ ,W VSHFLILFDOO\ H[WHQGV WKH XQGHUVWDQGLQJ RI
LQWHUFXOWXUDOSHUVSHFWLYHIURPFXOWXUDOFKDOOHQJHVDQGRUJDQLVDWLRQDOVXSSRUW
/LWHUDWXUH5HYLHZ
2.1. Workplace Adaptation Definition  
7KHWHUPDGDSWDWLRQLVRULJLQDWHGIURPH[SDWULDWHVWXGLHVRQFXOWXUHVKRFN2EHUJDQGUHSDWULDWHVWXGLHVRQ
UHYHUVHFXOWXUHVKRFN*XOODKRUQ	*XOODKRUQ+DQQLJKDQYLHZHGDGDSWDWLRQDVDFRSLQJVWUDWHJ\LQD
QHZ HQYLURQPHQW DVZHOO DV DFFHSWLQJ WKH KRPH FRXQWU\¶V FXOWXUH YDOXHV ,W LV DOVR GHILQHG DV D FRPPXQLFDWLRQ
H[SHULHQFHDQGSV\FKRORJLFDOZHOOEHLQJLQWKHSURFHVVRIDGDSWLQJ$KQ	.LP,Q+5'FRQWH[W:$FDSWXUHG
WKHLQWHUHVWRIUHVHDUFKHUVZKHQ+5'VFKRODUVEHJDQWRSHQHWUDWHRQRUJDQLVDWLRQDOVRFLDOLVDWLRQDVDUHVHDUFKDUHD
5HLR)XUWKHUPRUH5HLR	6XWWRQKDYHGHYHORSHGWKHLQWHJUDWLRQPRGHOEHWZHHQ:$DQGQHZFRPHUV¶
DGMXVWPHQW:$ KDV EHHQ LGHQWLILHG DV RQH RI WKH NH\ GHWHUPLQDQWV RI UHWXUQHH¶V UHWHQWLRQ LQ WKH KRPH FRXQWU\
6LGGLTXL	7HMDGD7KLVUHVHDUFKGHILQHV:$DVDQLQWHJUDWLRQSURFHVVEHWZHHQDFFXOWXUDWLRQDQGDGMXVWPHQW
DWQHZZRUNSODFHEDVHGRQ.LP¶VGHILQLWLRQ
2.2. Intercultural Adaptation and Workplace Adaptation  
,QWKHHIIRUWRIFXOWLYDWLQJUHWXUQHH¶VWDOHQWLQWHUFXOWXUDODGDSWDWLRQSOD\VDQLPSRUWDQWUROHLQFRQQHFWLQJUHWXUQHHV
DQGRUJDQLVDWLRQPHPEHUVDWWKHZRUNSODFH.LP.LPGHILQHGLQWHUFXOWXUDODGDSWDWLRQDV³DG\QDPLFSURFHVV
E\ ZKLFK D ILUP GHYHORSV DQG PDLQWDLQV UHODWLYHO\ VWDEOH UHFLSURFDO DQG IXQFWLRQDO UHODWLRQVKLSV ZLWK D QHZ
XQIDPLOLDURUFKDQJHGFXOWXUDODQG LQVWLWXWLRQDOHQYLURQPHQW´S)XUWKHU.LPDQG5XEHQGHVFULEHG
LQWHUFXOWXUDODGDSWDWLRQDVDQLQGLYLGXDOSV\FKRORJLFDOWUDQVIRUPDWLRQRYHUDORQJSHULRGRIWLPH$GGLWLRQDOO\&KHQ
 VXSSRUWHG WKDW FRPPXQLFDWLRQ LV FHQWUDO WR DGDSWDWLRQ VXFK DV WKH DELOLW\ WR LQWHUDFW HIIHFWLYHO\ DQGEXLOG
FRPPXQLFDWLRQQHWZRUNEHWZHHQWKHKRVWDQGKRPHFRXQWULHV,QRWKHUZRUGVLQWHUFXOWXUDODGDSWDWLRQLVDG\QDPLF
SURFHVVZKHUHLWH[WHQGVWKHGHJUHHRIPXWXDOXQGHUVWDQGLQJPXWXDOUHVSHFWDQGPXWXDODFFHSWDQFHDPRQJLQGLYLGXDOV
LQDZRUNSODFHHQYLURQPHQW0F*UDZHWDO
.LP  FODVVLILHG LQWHUFXOWXUDO DGDSWDWLRQ LQWR WZR OHYHOV ± LQGLYLGXDO DQG JURXS 7KH LQGLYLGXDOOHYHO
DGDSWDWLRQIRFXVHGRQWKHSV\FKRORJLFDODGMXVWPHQWVXFKDVLQWHUSHUVRQDODFWLRQUHDFWLRQLQWHUDFWLRQLQDQXQIDPLOLDU
HQYLURQPHQWDZD\RIVRFLDOLVDWLRQDQGFRSLQJVWUDWHJ\E\QHZFRPHUV0HDQZKLOH WKHJURXSOHYHO LQWHUDFWLRQLV
EDVHGRQDFFXOWXUDWLRQSURFHVVRIJURXSVRISHRSOHIURPGLIIHUHQWFXOWXUHVLQRQHSODFHZKLFKHYHQWXDOO\OHDGVWRWKH
WUDQVIRUPDWLRQRIPXWXDOFXOWXUDOEHOLHIRUYDOXHRULHQWDWLRQ.LPDVFLWHGLQ&KHQ7KHUHDUHILYHJHQHUDO
PRGHOVWRGHVFULEHUHWXUQHHV¶DGDSWDWLRQSURFHVVLQDQHZFXOWXUH)LUVWDFFXOWXUDWLRQPRGHOIRFXVHVRQUHWXUQHHV¶
DGMXVWPHQWDQGFRQVHTXHQFHVRXWFRPH%HUU\6HFRQGFRSLQJPRGHOGHVFULEHVWKHZD\UHWXUQHHVDGMXVWWRWKH
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ZRUNDQGWKHFRUSRUDWLRQYLHZSRLQWRQWKHP$OGHU7KLUGZRUNRIUROHDGMXVWPHQWZKHUHE\WKHGHJUHHRI
DGMXVWPHQWGHSHQGVRQWKHDPRXQWRIFKDQJHVWKDWDUHLQYROYHGGXULQJUHSDWULDWLRQ%ODFN)RXUWKUHSDWULDWLRQ
PRGHOZKLFKDQDO\VHVWKHLQWHJUDWLRQEHWZHHQFRPPXQLFDWLRQLQIRUPDWLRQDQGH[SHFWDWLRQZLWKDGMXVWPHQWSURFHVV
%ODFNHWDO)LIWKWKHFURVVFXOWXUDOPRGHOH[SODLQVWKHLQWHJUDWLRQWHUPLQRORJLHVRIDGMXVWPHQWDVVLPLODWLRQ
DFFXOWXUDWLRQDQGDGDSWDWLRQDVZHOODVWKHFRQQHFWLRQRIVWUHVVDGDSWDWLRQJURZWKPRGHO.LP7KLVSDSHU
DGRSWV FURVVFXOWXUDO PRGHO .LP  WR GHVFULEH WKH LQWHJUDWLRQ EHWZHHQ LQWHUFXOWXUDO DQG FRPPXQLFDWLRQ
LQIOXHQFHDW:$
2.3. Intercultural Adaptation and Integrative Communication Theory  
,QWHJUDWLYHFRPPXQLFDWLRQWKHRU\NQRZQDV.LP¶V&URVV&XOWXUDO$GDSWDWLRQ7KHRU\GHVFULEHVLQGLYLGXDOV¶HJ
H[SDWULDWHVUHSDWULDWHVLPPLJUDQWVRUVWUDQJHUVH[SHULHQFHVDQGWKHLUDGDSWDELOLW\WRILWLQGLIIHUHQWFXOWXUHVLQFOXGLQJ
WKHKRVWDQGKRPHFRXQWULHV.LP7KHWKHRU\LQWHJUDWHVWKHFRPSRQHQWVRIFXOWXUHYDULDWLRQ&KDEDQHWDO
 DQG FXOWXUH FRPPXQLFDWLRQ .LP  WR DQDO\VHV UHWXUQHHV¶ FKDOOHQJHV 7KHUH DUH ILYH GLPHQVLRQV LQ
LQWHUFXOWXUDOFRPPXQLFDWLRQWKHRU\VXFKDVSHUVRQDOFRPPXQLFDWLRQRUKRVWFRPPXQLFDWLRQFRPSHWHQFHKRVWVRFLDO
FRPPXQLFDWLRQ HWKQLF VRFLDO FRPPXQLFDWLRQ KRVW HQYLURQPHQW DQG SUHGLVSRVLWLRQ )LUVW KRVW FRPPXQLFDWLRQ
FRPSHWHQFHLVFODVVLILHGLQWKUHHFDWHJRULHVZKLFKDUHFRJQLWLYHDIIHFWLYHDQGRSHUDWLRQDOFDSDFLW\WRXQGHUVWDQGKRVW
FRPPXQLFDWLRQ¶VPHDQLQJDQGV\PEROV7KLVGLPHQVLRQKHOSVUHWXUQHHVWRLQFUHDVHWKHLUDGDSWLYHVNLOOV6HFRQGKRVW
VRFLDOFRPPXQLFDWLRQZKHUHE\VWUDQJHUVLPPLJUDQWVFRXOGSDUWLFLSDWHLQWKHPDVVFRPPXQLFDWLRQ7KLUGHWKQLF
VRFLDO FRPPXQLFDWLRQ LV DZD\ WRXQGHUVWDQG VXEFXOWXUDO H[SHULHQFHV LQPDVVFRPPXQLFDWLRQDQG WRDFFHSWRWKHU
VXEFXOWXUDO YDOXHV ,Q WKLV GLPHQVLRQ UHWXUQHHV DUH H[SRVHG WR FURVVFXOWXUDO FRPPXQLFDWLRQ .LP  
)RXUWKWKHKRVWHQYLURQPHQWH[SODLQVWKHGHJUHHRIUHFHSWLYLW\DQGFRQIRUPLW\SUHVVXUHLQWKHORFDOSRSXODWLRQ)LIWK
WKHSUHGLVSRVLWLRQLVGHILQHGDVWKHLQGLYLGXDO¶VSUHSDUDWLRQLQWKHQHZHQYLURQPHQWZLWKDGDSWLYHSHUVRQDOLW\DWWULEXWHV
RIRSHQQHVVVWUHQJWKDQGSRVLWLYHDWWLWXGHVWRHQKDQFHSHUVRQDODQGVRFLDOFRPPXQLFDWLRQGHYHORSPHQW.LP
7KHVHILYHGLPHQVLRQVKDYHEHHQHPSLULFDOO\VXSSRUWHGRQ.RUHDQUHSDWULDWHV$KQ	.LPDQG
1HZ=HDODQGHUUHWXUQHHV&KDEDQHWDO.LP¶VVHULHVRIVWXGLHVKDYHFOHDUO\VWUHVVHGWKDWDG\QDPLFDSSURDFK
LVQHHGHGWRRYHUFRPHFRQVLVWHQF\FKDOOHQJHVIDFHGE\UHWXUQHHVLQWKHQHZHQYLURQPHQW&KDEDQHWDO7KH
HVWDEOLVKPHQWRILQWHUFXOWXUDOSHUFHSWLRQLQWKHORFDORUJDQLVDWLRQKDVLQFUHDVHGUHWXUQHHV¶:$&KHQ&KDEDQ
HWDO
2.4. Intercultural Adaptation of Malaysian Professional Returnees  
3URIHVVLRQDOUHWXUQHHVUHIHU WRUHWXUQLQJLQGLYLGXDOVZKRKDYHDQDFDGHPLFTXDOLILFDWLRQZLWKRYHUVHDVZRUNLQJ
H[SHULHQFHV0DLGHHQ	$PLQX7KHRSHUDWLRQDOGHILQLWLRQRISURIHVVLRQDO UHWXUQHHV LVEH\RQGUHSDWULDWHV¶
FRQWH[WXDOPHDQLQJ0RVWRI WKHUHWXUQHHVKDGGHYHORSHGWKHLURZQFDUHHUPLOHVWRQHVDEURDGEHIRUHWKH\UHWXUQHG
6LGGLTXL	7HMDGD0HDQZKLOHUHSDWULDWHVDUHDJURXSRISHRSOHZKRUHWXUQWRKRPHODQGXSRQDVVLJQPHQW
FRQWUDFW DJUHHPHQW &KDEDQ HW DO  7KLV KDV FOHDUO\ GHILQHG WKH VOLJKW GLIIHUHQFH EHWZHHQ UHSDWULDWHV DQG
UHWXUQHHV,QWKHFRQWH[WRIWKLVVWXG\SURIHVVLRQDOUHWXUQHHVDUHSURIHVVLRQDOVZKRKDYHUHWXUQHGWR0DOD\VLDDIWHUD
FRXSOHRI\HDUVZRUNLQJDEURDG0DLGHHQ	$PLQX$FFRUGLQJWRWKH:RUOG%DQN5HSRUW0DOD\VLDQHHGV
SURIHVVLRQDOUHWXUQHHVWRVXSSRUWWKHJRYHUQPHQWWRDFKLHYHLWVDVSLUDWLRQWREHFRPHDKLJKLQFRPHQDWLRQE\
DQGWRIXOILO0DOD\VLD¶VVNLOOVJDS:RUOG%DQN5HSRUW&XUUHQWO\7DOHQW&RUSRUDWLRQKDVPDQDJHGWRFDOOEDFN
SURIHVVLRQDOV7DOHQW&RUSRUDWLRQ5RDGPDS+RZHYHUWKHUHKDYHEHHQLQDGHTXDWHVWXGLHVWRDGGUHVVWKH
FXUUHQW LVVXHV LQ 0DOD\VLD 7KH DYDLODEOH VWXGLHV KRZHYHU VSHFLILFDOO\ IRFXV RQ WKH LPSURYHPHQW RQ ZRUNLQJ
HQYLURQPHQWIRUWKHUHWXUQHHVLQWKHSKHQRPHQRQFDOOHGUHYHUVHEUDLQGUDLQ,VPDLO.XQDVHJDUDQ	5DVGLDQG
UHWXUQHHV¶FDUHHUDVSLUDWLRQ,VPDLO.DPDUXGGLQ %DNL	5DVGL+HQFH LW LVYLWDO WRH[SORUH WKHYDOXHVRI
LQWHUFXOWXUDODGDSWDWLRQRISURIHVVLRQDOUHWXUQHHVDW0DOD\VLDQZRUNSODFH
*HQHUDOO\0DOD\VLDQRUJDQLVDWLRQVZHUHIRUPHGE\YDULRXVPDQDJHPHQWSUDFWLFHVDQGGLIIHUHQWEXVLQHVVHQWLWLHV
VXFK DV JRYHUQPHQWOLQNHG FRPSDQLHVPXOWLQDWLRQDO FRPSDQLHV LQWHUQDWLRQDO FRPSDQLHV IDPLO\ HQWHUSULVHV DQG
VPDOO PHGLXP HQWHUSULVHV ZKLFK DUH GLUHFWO\ LQIOXHQFH RUJDQLVDWLRQ FXOWXUH %KDVNDUDQ 	 6XNXPDUDQ 
)XUWKHUPRUHFRPPXQLFDWLRQDQGRUJDQLVDWLRQFXOWXUHGLIIHUHQFHVUHPDLQDVWKHPDLQFKDOOHQJHVDWZRUNSODFH&KHQ
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2UJDQLVDWLRQFXOWXUHLVHPEHGGHGWKURXJKDVHWRIEHOLHIVEHKDYLRXUVQRUPVDQGYDOXHV.RWWHU	+HVNHWW
 FRJQLWLYH WKLQNLQJ RI RUJDQLVDWLRQPHPEHUV RUJDQLVDWLRQ FXOWXUH SUDFWLFHV +RIVWHGH 1HXLMHQ 2KD\Y 	
6DQGHUVWKHVXUYLYDORIGLIIHUHQWFXOWXUHVLQRQHRUJDQLVDWLRQ6FKHLQFXOWXUHFRPPXQLFDWLRQ.LP
FXOWXUHWROHUDQFH0DF'RQDOG	$UWKXUDQGRULHQWDWLRQRIEXVLQHVVHQWLWLHV%KDVNDUDQ	6XNXPDUDQ

0HWKRGRORJ\
7KHGDWDZHUHFROOHFWHGWKURXJKVQRZEDOOVDPSOLQJZKLFKLQYROYHGDFDVHVWXG\WHFKQLTXH0HUULDP7KHUH
ZHUH  UHVSRQGHQWV ZKR SDUWLFLSDWHG LQ WKLV VWXG\ IURP YDULRXV LQGXVWULHV VXFK DV HGXFDWLRQ KHDOWKFDUH
ELRWHFKQRORJ\FRQVWUXFWLRQHQJLQHHULQJWHOHFRPPXQLFDWLRQDQGEDQNLQJ$OOUHVSRQGHQWVZHUHVHOHFWHGEDVHGRQD
FULWHULRQEDVHGDSSURDFKHGVXFKDVLZRUNHGDEURDGDWOHDVWILYH\HDUVLLPLQLPXPTXDOLILFDWLRQLVDGHJUHHDQG
LLLZRUNLQJLQDSURIHVVLRQ7KHGDWDZHUHFROOHFWHGIURP-DQXDU\WR-XO\YLDDSSRLQWPHQWDQGVHPLVWUXFWXUHG
LQWHUYLHZV0RVWRIWKHLQWHUYLHZVZHUHFRQGXFWHGLQUHVSRQGHQWRIILFHSUHPLVHVRUQHDUE\FKRVHQDUHDVVXFKDVFDIHV
7KHVHVVLRQODVWHGEHWZHHQWRPLQXWHV7KHLQWHUYLHZEHJDQZLWKJHQHUDOTXHVWLRQVVXFKDVRQHGXFDWLRQDQG
IDPLO\EDFNJURXQGWKHEDVLFUHDVRQVIRUUHWXUQLQJKRPHIURPDEURDGDQGLQWHUDFWLRQVEHWZHHQFXOWXUDODQGZRUNSODFH
DGDSWDWLRQ 7KHPDWLF DQDO\VHVZHUH UHYHDOHG LQWR WZR WKHPHV D FKDOOHQJHV DWZRUNLQJ HQYLURQPHQW DQG E WKH
VXSSRUWLYHUROHRIWKHLUUHVSHFWLYHHPSOR\HUV
3.1. Data Analysis  
'DWDDQDO\VLVVWDUWHGZLWKWKHFROOHFWLRQRIWUDQVFULSWVQRWHVDQGQRQYHUEDOFRPPXQLFDWLRQPHVVDJHVWRRUJDQLVHWKH
HYHQWRIWKHVWRU\RIHDFKUHVSRQGHQW¶VH[SHULHQFHV7KHUHOLDELOLW\DQGYDOLGLW\SURFHVVRIGDWDDQDO\VLVZDVUHVXPHG
WKURXJKGDWDVRXUFHVWULDQJXODWLRQWHFKQLTXH0HUULDPWKXVWDNLQJLQWRDFFRXQWRIYDULRXVEDFNJURXQGUROHV
DQGLQGXVWULHVRIUHVSRQGHQWVLQWKLVVWXG\7KHDJHRIUHVSRQGHQWVUDQJHGIURPWR\HDUV0RVWRIWKHUHVSRQGHQWV
ZRUNHGDWWKHWRSPDQDJHPHQWOHYHOLQWKHLUUHVSHFWLYHLQGXVWULHV
7KHPH2QH&KDOOHQJHVDW:RUNSODFH

&KDOOHQJHVDWWKHZRUNSODFHZHUHRQHRIWKHVDOLHQWWKHPHVDVHLJKWSDUWLFLSDQWVZHUHHPEDUNLQJRQDQHZMREZLWK
QHZZRUNLQJHQYLURQPHQW7KLVZDVDOVRWKHPDLQKLJKOLJKWWKURXJKRXWWKHGDWDFROOHFWLRQVHVVLRQ5HVSRQVHVIURP
WZRUHVSRQGHQWVDUHDVIROORZV
³,DPDEOHWRDGDSWWRVRFLRFXOWXUDOFKDQJHVIDPLO\FKDQJHVDQGHYHQSROLWLFDOSDWWHUQEXWQRWWR0DOD\VLDQ
ZRUNLQJHQYLURQPHQW,WLVWKHELJJHVWFKDOOHQJHIRUPHLWWRRNPHDFRXSOHRI\HDUVWRDFFHSWDQGDGDSWWR
WKHFKDQJHVKHUH,WLVGLIIHUHQWZRUNLQJFXOWXUH´'LUHFWRU%LRWHFKQRORJ\
³)RU ELRWHFKQRORJ\ LQGXVWU\ IDVW GHFLVLRQ DQG VSHHGSURFHVV DUH LPSRUWDQW IDFWRUV IRUXV WR H[HFXWH WKH
ODERUDWRU\SURFHVV+HUH,QHHGWRZDLWIRUDFRXSOHRIPRQWKVWRJHWDSSURYDOWREX\HTXLSPHQWRUWRROVIRU
P\UHVHDUFKZRUN,W¶VDORQJSURWRFROSURFHGXUHDVZHOODVLW¶VWRRODWHWRH[HFXWHWKHDFWLRQSODQ%XWLQ
RYHUVHDV,RQO\QHHGWRJHWDSSURYDOIURPWKHUHVHDUFKSULQFLSDODQGWKLQJVDUHJHWGRQHZLWKLQDZHHN´
+HDGRI5HVHDUFKWHDP%LRWHFKQRORJ\
$QXPEHURIUHVSRQGHQWVH[SUHVVHGWKHLUFXOWXUHVKRFNH[SHULHQFHVDWWKHLUQHZO\MRLQHGRUJDQLVDWLRQLQWHUPV
RIFXOWXUHYDULDWLRQVXFKDVPLVXQGHUVWDQGLQJ LQFRPPXQLFDWLRQWHUPV VHQVLWLYLW\DQG OHVVRSHQFRPPXQLFDWLRQ
$QRWKHUIRUPRIFKDOOHQJHIDFHGE\UHVSRQGHQWVZDVDODFNRIWUXVWIURPWKHWRSORFDOPDQDJHPHQWGHVSLWHWKHIDFW
WKDWUHWXUQHHVUHWXUQHGIURPDZHOOHVWDEOLVKHGRUJDQLVDWLRQDQGWKH\DUHH[SHUWVLQWKHLUUHVSHFWLYHILHOGV
³<HV,H[SHULHQFHGGLIILFXOWLHVWRXQGHUVWDQGP\SHHUVDQGP\ERVV¶H[SHFWDWLRQ:KHQHYHU,H[SUHVVP\
LGHDVP\ ERVV VXSSUHVVHV LW E\ VD\LQJ« LW¶V QRW DSSOLFDEOH KHUH ,ZDV WUHDWHGGLIIHUHQWO\«´ 6HQLRU
0DQDJHU)LQDQFHDQG%DQNLQJ
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³:KHQ,SUHVHQWHGP\UHVHDUFKILQGLQJWRWKHWRSPDQDJHPHQWWKH\KDGGRXEWIXOWKRXJKWVGXHWRODFNVRI
FRQILGHQFH LQP\ ILQGLQJ HVSHFLDOO\ZKHQ LW LQGLFDWHG QHJDWLYH UHVXOWV 7KH ORFDOPDQDJHPHQW EHOLHYHG
ZHVWHUQUHVHDUFKHUVRUFRQVXOWDWLRQPRUHWKDQXVLQSURYLGLQJWKHEHVWVROXWLRQV%XWLWLVWRWDOO\GLIIHUHQWLQ
WKHFRXQWU\ZKHUH,ZRUNHGEHIRUHWKH\OLVWHQHGDQGDQDO\VHGP\LGHDVDQGVROXWLRQV7KDWLVZKHUH,IRXQG
LWZDVGLIILFXOWWRDGDSWWR0DOD\VLDQZRUNLQJFXOWXUH2XUORFDOPDQDJHPHQWGRHVQ
WWUXVWXVKRZWKH\ZDQW
WROLVWHQWRP\LGHDV,DPWRWDOO\GLVDSSRLQWHG´6FLHQWLVW%LRWHFKQRORJ\
³,IDFHGDORWRIFKDOOHQJHVHVSHFLDOO\LQFRQYLQFLQJP\LGHDVWRWKHPDQDJHPHQWDQGJRYHUQPHQWDXWKRULWLHV
:KHQP\ZRUNKDVEHHQUHFRJQLVHGE\RYHUVHDVFRXQWHUSDUWWKDQRQO\P\ERVVUHFRJQLVHGPH,GRQ¶WIHHO
JRRGDERXWUHWXUQLQJ,HYHQQHHGWRVWUXJJOHLQP\KRPHFRXQWU\´*HQHUDO0DQDJHU0DQXIDFWXULQJ
7KHPH7ZR7KH6XSSRUWLYH5ROH

$VXSSRUWLYHHOHPHQWIURPWRSPDQDJHPHQWKDVHQFRXUDJHGUHWXUQHHVWRFRQWULEXWHEH\RQGWKHLUMREVFRSH)RU
LQVWDQFHDQDFDGHPLFSURIHVVRUZKRVHUYHGDWWKH1DWLRQDO8QLYHUVLW\RI6LQJDSRUHIRUPRUHWKDQQLQH\HDUVZDV
KDSSLO\ZRUNLQJLQ0DOD\VLD7KLVSKHQRPHQRQZDVPDLQO\FRQWULEXWHGE\WKHWRSPDQDJHPHQW¶VVXSSRUWVIURPWKH
'HDQRIWKH(QJLQHHULQJ)DFXOW\DQGWKHXQLYHUVLW\6LPLODUO\LWLVHYLGHQWLQPRWLYDWLQJHQYLURQPHQWH[SHULHQFHGE\
&(2RI&RQVWUXFWLRQDQG(QJLQHHULQJRUJDQLVDWLRQ JRYHUQPHQWOLQNHGFRPSDQLHVZKRZRUNHG LQ%DQNLQJDQG
)LQDQFHVHFWRULQWKH8QLWHG.LQJGRPPRUHWKDQWZHOYH\HDUV
³,DPJLYHQWKHSULYLOHJHWRVHWXSDQHZODERUDWRU\ZLWKWKHODWHVWHTXLSPHQWLQHQJLQHHULQJGHSDUWPHQWE\
WKH'HDQ,DPDSSO\LQJWKHQHZPHWKRGRORJ\LQWHDFKLQJDQGOHDUQLQJSHUVSHFWLYH,DPYHU\SURXGZKHQ
P\VWXGHQWVDUHUHFHLYLQJLQWHUQDWLRQDODZDUGVLQUHVHDUFKGHVLJQ,DPZLOOLQJWRZRUNH[WUDGD\VWRDFKLHYH
RXUUHVHDUFKNH\SHUIRUPDQFH´3URIHVVRU3XEOLF8QLYHUVLW\
³0\ RUJDQLVDWLRQ JDYH PH IXOO WUXVW WR UHRUJDQLVH HPSOR\HHV¶ SURJUDPPHV LQ RUGHU WR PDWFK ZLWK
RUJDQLVDWLRQ PLVVLRQ , DP JLYHQ WKH UHVSRQVLELOLW\ DQG DXWKRULW\ WR PDQDJH WKH KXPDQ FDSLWDO IRU 
PXOWLQDWLRQDO EXVLQHVV XQLWV 7KHUH LV D IUHHGRP RI FKRLFH RSHQ FRPPXQLFDWLRQ ZHOOHVWDEOLVKHG
RUJDQLVDWLRQFXOWXUHPXWXDOUHVSHFWDQGWHDPZRUN´&(2+XPDQ&DSLWDO'HYHORSPHQW&RQVWUXFWLRQDQG
(QJLQHHULQJ

'LVFXVVLRQDQG+5',PSOLFDWLRQ
7KH WKHPHV DURVH LQ WKH GDWD DQDO\VHV SDUWLFXODUO\ GHVFULEH WKH FXOWXUH GLIIHUHQFHV LQ 0DOD\VLDQ ZRUNLQJ
HQYLURQPHQW7KHILQGLQJLVFRQVLVWHQWZLWKFURVVFXOWXUDOYDULDWLRQ&KDEDQHWDOFXOWXUHGLIIHUHQFHV$KQ	
.LPDQGFXOWXUHFKDOOHQJHV0DF'RQDOG	$UWKXU&XOWXUHFKDOOHQJHVZHUHSURPLQHQWO\VKDUHGLQWKLV
VWXG\VXFKDVGLIIHUHQFHVLQZRUNLQJFXOWXUHPDQDJHPHQWSUDFWLFHV ODFNRIWUXVWFRPPXQLFDWLRQFKDOOHQJHVDQG
FDUHHUGHYHORSPHQWFKDOOHQJHV7KH ORZHU LV WKH WROHUDQFH OHYHO WKHKDUGHU WKHDGDSWDWLRQSURFHVV UHSOLFDWLQJ WKH
ILQGLQJE\0DF'RQDOG7KLVVWXG\DOVRFOHDUO\GHPRQVWUDWHGWKHSRZHURIVXSSRUWLYHUROHZKLFKVSRQWDQHRXVO\
PRWLYDWHUHWXUQHHVWRZRUNEH\RQGH[SHFWDWLRQ6XSSRUWLYHPDQDJHPHQWSHHUVFRPPXQLFDWLRQDQGMREIOH[LELOLW\DUH
WKH PXWXDO LQWHJUDWLRQ FRPSRQHQWV EHWZHHQ UHWXUQHHV DQG RUJDQLVDWLRQ PHPEHUV )XUWKHU WKHUH DUH VLJQLILFDQW
GLIIHUHQFHVDFURVVEXVLQHVVHQWLWLHVDQGRUJDQLVDWLRQFXOWXUHVXFKDVJRYHUQPHQWOLQNHGFRPSDQLHVDQGWRSSRVLWLRQ
KDV JLYHQ PRUH DFFHVVLELOLW\ IRU UHWXUQHHV WR JHQHUDOLVH WKH RUJDQLVDWLRQ PLVVLRQ 7KLV VWXG\ KDV WKHRUHWLFDOO\
FRQWULEXWHGWRDQH[WHQVLYHXQGHUVWDQGLQJRIWKHIRXUWKGLPHQVLRQLQWKH,QWHJUDWLYH&RPPXQLFDWLRQ7KHRU\.LP
.LP¶VIRFXVHGRQKRVWHQYLURQPHQWSUHVVXUHDPRQJH[SDWULDWHVLQWHUPRIUHFHSWLYLW\DQGFRQIRUPLW\
PHDQZKLOH $KQ 	 .LP  VWXG\ LQWHJUDWHG WKH ILYH GLPHQVLRQV RI ,QWHJUDWLYH &RPPXQLFDWLRQ 7KHRU\ RQ
UHSDWULDWHV7KURXJKLQGHSWKDQDO\VLVZHKDYHLQYHVWLJDWHGWZRLPSRUWDQWFRPSRQHQWVFKDOOHQJHVDWWKHZRUNSODFH
DQGWKHVXSSRUWLYHUROHRIWKHPDQDJHPHQW$FKDOOHQJHDWZRUNSODFHZDVDQH[WHQVLRQYDOXHWRWKHKRVWHQYLURQPHQW
GLPHQVLRQ7KHVXSSRUWLYHUROHRIWKHPDQDJHPHQWLVDQHZWKHRUHWLFDOFRQWULEXWLRQWRWKH,QWHJUDWLYH&RPPXQLFDWLRQ
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7KHRU\ ZKHUHE\ LW ZDV LGHDOO\ LPSRUWDQW IRU UHWXUQHHV FRPSDUH WR H[SDWULDWHV 7KH VWUXFWXUH RI WKH ,QWHJUDWLYH
&RPPXQLFDWLRQ 7KHRU\ FDQ VHUYH DV DQ RUJDQLVLQJ SULQFLSDO LQ WKH SURFHVV RI LQWHJUDWLQJ FXOWXUDO GLIIHUHQFHV DW
ZRUNSODFH$V D VXPPDU\ LW ZDV HPSLULFDOO\ SURYHQ WKDWZRUNLQJ FXOWXUH DQGPDQDJHPHQW VXSSRUW KDV GLUHFWO\
LQIOXHQFHGUHWXUQHHV¶DGDSWDWLRQSDWWHUQ7KLVLQWXUQZLOOFRQWULEXWHWRDEDODQFHGRUJDQLVDWLRQFXOWXUHWKDWGHWHUPLQHV
:$%KDVNDUDQ	6XNXPDUDQ%ODFNHWDO0DF'RQDOG	$UWKXU)XUWKHUPRUHUHWXUQHHVVWXG\
QHHGVIXUWKHUH[WHQVLRQLQDGDSWDWLRQDQDO\VLVWKDQH[SDWULDWHVZKHUHWKHWKHRU\LVFXUUHQWO\IRFXVHGRQ,QWHUPVRI
+5' LPSOLFDWLRQ WKLV VWXG\ LPSOLHV WKH LPSRUWDQFH RI NQRZOHGJH RQ RUJDQLVDWLRQ FXOWXUH VXFK DV RSHQ
FRPPXQLFDWLRQ FXOWXUH WROHUDQFH DQG PXWXDO DJUHHPHQW WKDW VKRXOG EH DSSOLHG LQ FDUHHU DGMXVWPHQW FDUHHU
FRXQVHOOLQJ DQG WDOHQW PDQDJHPHQW HVSHFLDOO\ RQ FDUHHU GHYHORSPHQW WUDLQLQJ GHYHORSPHQW DQG RUJDQLVDWLRQ
GHYHORSPHQW
&RQFOXVLRQ
,QWKLVSDSHUZHKDYHDWWHPSWHGWRVROYHWKHUHVHDUFKTXHVWLRQVDLPHGDWLQYHVWLJDWLQJUHWXUQHHV¶FKDOOHQJHVDQG
VXSSRUWLYHUROHVRIWKHPDQDJHPHQWLQ0DOD\VLDQZRUNLQJHQYLURQPHQW2XUUHVXOWVVXSSRUWWKHDUJXPHQWSURSRVHG
E\.LP&KDEDQHWDODQG$KQDQG.LPWKDWLQWHUFXOWXUDODQG:$LVDG\QDPLFSURFHVVZKLFK
LQYROYHV LQGHSWK XQGHUVWDQGLQJ RI FKDOOHQJHV DW ZRUNSODFH DQG WKH VXSSRUWLYH UROH 2UJDQLVDWLRQ FXOWXUH RSHQ
FRPPXQLFDWLRQDQGWUXVWHOHPHQWVZHUHPDMRULPSRUWDQWIDFWRUVLQIOXHQFHGLQWHUFXOWXUDODGDSWDWLRQDWWKHZRUNSODFH
+RZHYHURXUILQGLQJVLQGLFDWHYDULRXVW\SHVRIFXOWXUHFKDOOHQJHVVXFKDVFXOWXUHGLIIHUHQFHVFDUHHUGHYHORSPHQW
PDQDJHPHQWSUDFWLFHVDQGSURFHGXUHV2YHUDOOWKHHPSLULFDOILQGLQJKLJKOLJKWVDIHZLPSRUWDQWDVSHFWVVXFKDVWKH
GLIIHUHQFHVLQRUJDQLVDWLRQFKDOOHQJHVDFURVVLQGXVWULHVFKDQJHVLQUHWXUQHHV¶FRQWULEXWLRQWRWKHLUUHVSHFWLYHLQGXVWULHV
ZLWKUHVSHFWWRSRVLWLRQVKHOGDQGPDQGDWRU\VXSSRUWRIWRSPDQDJHPHQWWR:$,WLVFOHDUWKDWDOEHLW.LP¶V
,QWHJUDWLYH&RPPXQLFDWLRQ WKHRU\PDLQO\IRFXVHGRQH[SDWULDWHV LW LVDOVRDSSOLFDEOHDQGUHOHYDQW WRSURIHVVLRQDO
UHWXUQHHV$KQ	.LPLQWHUPVRILQWHUFXOWXUDODGDSWDWLRQDQG:$)RUIXWXUHUHFRPPHQGDWLRQZHVXJJHVWWR
DGYDQFHWKHUHVHDUFKRQLQWHUFXOWXUDODGDSWDWLRQLQYROYLQJWKHILYHGLPHQVLRQVRI,QWHJUDWLYH&RPPXQLFDWLRQ7KHRU\
WRJDLQGLIIHUHQWYLHZRQSURIHVVLRQDOUHWXUQHHV¶:$
5HIHUHQFHV
$KQ-6	.LP<6&RPPXQLFDWLRQH[SHULHQFHVRI1RUWK.RUHDQ'HIHFWRUVLQ/RV$QJHOHV$Q([SORUDWRU\,QWHUYLHZVWXG\RI&URVV
&XOWXUDO$GDSWDWLRQ,QWHUQDWLRQDO-RXUQDORI$UW	+XPDQLWLHV&HQWHUIRU*OREDO5HVHDUFK'HYHORSPHQW
$GOHU1-5HHQWU\0DQDJLQJFURVVFXOWXUDOWUDQVLWLRQV*URXSDQG2UJDQLVDWLRQ6WXGLHV
%HUU\-:,PPLJUDWLRQDFFXOWXUDWLRQDQGDGDSWDWLRQ$SSOLHG3V\FKRORJ\$Q,QWHUQDWLRQDO5HYLHZ
%KDVNDUDQ6	6XNXPDUDQ11DWLRQDOFXOWXUHEXVLQHVVFXOWXUHDQGPDQDJHPHQWSUDFWLFHV&RQVHTXHQWLDOUHODWLRQVKLS"&URVV&XOWXUDO
0DQDJHPHQW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